NORTHWESTERN  UNIVERSITY. 


vat  UBP.^ai 


Treasurer's  Annual  Report 


1902-1903 


For  the  Year  Ending  June  30,  1903. 

Receipts  and  Disbursements  of  All  Departments 

RECEIPTS. 

Cash  on  hand  July  1 ,  1902 *9,087  77 

UNIVERSITY  GENERAL : 

Rents $133,562  54 

Interest 13,787  08 

Tremont  House  income 21,848  7H 

il69,198  35 

DORMITORIER : 

Men's  Dormitory $       599  80 

Willard  Hall 22,271  52 

$22,871 32 

COLLEGE: 

College  tuition $  34,373  50 

John  Evans   Professorship  of    Moral  and  Intellectual 

Philosophy  4,736  59 

John  Evans  Professorship  of  Latin  Language  and  Liter- 
ature      5,724  47 

Gymnasium  fees 2,575  57 

Zoological  Laboratory 629  50 

Chemical  Laboratory 1,314  85 

Department  of  Mineralogy 73  71 

Alumni  Record  of  1903 534  60 

MarcT  scholarship 53  47 

$50,016  26 

ACADEMY: 

Academy  tuition $  12,354  25 

Academy  lockers 69  75 

$12,424  00 

School  of  Music 31,139  96 

School  of  oratory 4,275  00 

PROFESSIONAL  SCHOOLS: 

Law  School $17,723  98 

School  of  Pharmacy :  25,340  35 

Pharmacy  book  account  1,148  65 

$26,489  00 

Dental  School 92,888  71 

Medical  School 90,144  45 

Woman's  Medical  School 35  00 

SALE  OF  PROPERTY,  SECURITIES.  Etc.  : 

Non-productive  real  estate $    3,850  86 

Endowment  fund  bearing  interest 31,550  00 

Bills  receivable 12,155  72 

Tuition  notes 3,203  80 

College  Y.  M.  C.  A.  house 205  00 

Students*  loan  fund 2.616  47 

Bonds 6,309  37 

Sinking  fund  securities 19,000  00 

Noyes  street  house 1,529  47 

Davis  Prof,  securities 5,200  00 

$85,620  69 
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MISCELLANEOUS : 

University  Hall— Insurance $        85  61 

Dormitory— Insurance 1,869  80 

Library  building— University  Guild 22  40 

Chapin  Hall  expense 413  70 

Coal  account 10,855  42 

Garrett  Biblical  Institute 8  00 

Swift  Hall  expense 45  52 

Class  of  '95  library  fund 18  30 

Alumni  banquet 50  00 

Bills  payable    337,000  00 


.$360,368  66 


DONATIONS  AND  CONTRIBUTIONS: 

Contributions  to  Law  School $  1,714  23 

Special  expense  fund 26,250  00 

C.  E.  Sloeum  fund— Cash 3,000  00 

Gary  collection 3,000  00 

Rea  bequest 9,700  00 

Thurston  legacy 592  50 

Prizes 100  00 

Donations  to  German  Department 494  29 

Donations  to  Department  of  Instruction 200  00 

Donations  to  Fisk  celebration 115  00 

Donation  of  Dr.  A.  M.  Vail  (Medical  Research) 1,000  00       $46,166  02 

Overdraft  at  bank 13,696  48 


.1:1,032,145  64 


DISBURSEMENTS. 

UNIVERSITY  GENERAL: 

Rents,  repairs,  etc .$   8,616  90 

Interest 71,897  42 

Expense— Business  office 10,944  04 

President's  office  and  University  Examiner 10,666  67 

Commencement  expense 1,094  95 

Catalogues 2,813  41 

Advertising 1,843  22 

Inauguration  expense 2,500  00 

Tremont  House  expense 30,838  92 

Campus 1,592  18 

Athletic  grounds 117  77 

.$142,925  48 

Library  expense 6,733  68 

DORMITORIES: 

Men's  dormitory .$   1,061 16 

Willard  Hall 23,670  42 


24,731  58 


COLLEGE : 

Department  of  Instruction    $  82,281  37 

College  expense 1 1,706  64 

Hall  of  Science  expense 2,603  18 

Observatory  expense 351  93 

Gymnasium  expense 2,848  72 
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Botanical  Laboratory 150  89 

Physical  Laboratory 1,517  18 

Zoological  Laboratory 594  44 

Psychological  Laboratory 290  5S 

Chemical  Laboratory 1,527  54 

Department  of  Geology 749  70 

Department  of  Mineralogy 360  78 

Engineering  department 2,016  87 

Old  college 43  88 

Power  house 2,641  69 

Alumni  Record  of  1903 718  21 

Museum   191  45 

Marcy  scholarshi]) 40  00 


110,635  05 


ACADEMY  : 

Academy  instruction $  14,866  00 

Academy  expense 5,195  26 

Academy  advertising 643  52 

Academy  biology 52  91 

Academy  physics 97  93 

Department  of  Manual  Training 177  40 

F'isk  celebration 7  50 

H.  F.  Fisk,  agent 105  8T 

21,146  39 

School  of  Music 32.254  72 

School  of  Oratory 4,275  00 

PROFESSIONAL  SCHOOLS: 

Law  School .$  29,056  97 

Students'  printing  account-  -law 117  95 

29,174  92 

School  of  Pharmacy $  25,081  77 

Pharmacy  book  account 406  58 

25.488  35 

Dental  School 65,787  93 

Medical  School 83,921  65 

Woman's  Medical  School 8,820  03 

IN VESTM1!:NTS,  IMPROVEMENTS,  FIXTURES  AND  APPARATUS: 

Tremont  House $228,299  21 

Tremont  House  equipment 2,334  17 

Law  School  equipment 7,435  14 

Gary  collection 1,016  75 

Law  School  library 8,956  40 

N.-W.  U.  building  gymnasium 170  07 

Mercy  Hospital  amphitheatre 38  76 

University  Hall,  furniture 39  00 

Boiler  house . .  491  56 

University  Hall 153  89 

Dormitory  building 448  56 

Observatory  dwelling  house 47  11 

Library  building 21 15 

Evanston  gymnasium 774  40 

Non-productive  real  estate,  assessments,  etc 2,332  16 

Orrington  Lunt  library,  books 5,908  57 

Harris  fund 3  88 


FINANCIAL  REPORT 


Classical  library 86  77 

Improvements  on  Holgate,  Wigmore  and  Y.  M.  C.  A. 

houses   6,583 17 

LOANS: 

Fowler  loan .1;  6,800  00 

James  loan 1,300  00 


NOTE  ACCOUNTS: 

Bills  receivable   $    4,020  00 

Tuition  notes 3,241  11 

Students'  loan  fund 3,019  00 

Bonds  of  1913 22,100  00 

Bills  payable 144,700  00 

MISCELLANEOUS  ACCOUNTS : 

Prizes $       100  00 

Chapin  Hall  expense 466  16 

Coal  account 10,787  00 

Garrett  Biblical  Institute 33  97 

Swift  Hall  expense 305  84 

Fahs'  collection 26  00 

Adaline  Baker 60  00 

Fayerweather  bequest— Legal  services 1,317  21 

Woman's  Medical  School  property 2,765  90 

Summer  salary  account  (variation) 68  00 


273,240  72 


177,080  11 


15,930  08 


Total  disbursements $1,022,145  64 
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BALANCE  SHEET, 

JUNE  30th,  1903. 


Assets.       Liabilities. 
Building  and  lands  used  for  educational  purposes,  as  per 

Schedule  A $3,005,256  03 

Non-productive  real  estate,  as  per  Schedule  B 840,396  89 

Productive  real  estate,  as  per  Schedule  C 3,388,721  68 

Libraries,  Museums  and  sundry  equipments,  as  per  Sclied- 

ule  D 333,216  59 

Sujidry  endowments,  gifts,  trust  funds,  increase  in  value 

of  endowments,  etc.,  as  per  Schedule  E $5,584,647  13 

University  surplus  (net),  as  per  Schedule  F 416,508  47 

Bills   receivable  (endowment   fund   investments),  as   per 

Schedule  G 74,980  00 

Bills  receivable  (sundries),  as  per  Schedule  H 32,004  12 

Accounts  receivable  (sundries),  as  per  Schedule  1 34,366  99 

Bills  payable  (sundries),  as  per  Schedule  J 1,700,975  00 

Accounts  payable  (sundries),  as  per  Schedule  K 37,115  22 

Stocks  and  bonds,  as  per  Schedule  L 44,000  00 

Treasurer's  account,  as  per  Schedule  M 13,696  48 


$7,752,942.30    .$7,752,9^?  m 
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SCHEDULE  A. 

LANDS. 

EVANSTON : 

Lower  Campus,  Exc.  G.  B.  I.  Leasehold 528,334 

Lower  Campus,  Q.  B.  I.  Leasehold 264,186 

Middle  Campus 73,000 

Upper  Campus,  Exc.  S.  T.  S.  Leasehold 435,000 

Upper  Campus,  S.  T.  S.  Leasehold 60,000 

Willard  Hall  Campus 56,900 

Office  building  lot 3,000 

CHICAGO: 

Medical  School  lot 26,400 

N.  U.  Building  ground 500,000 

BUILDINGS  AND  LOTS,  MISCELLANEOUS. 

N.  U.  settlement  lot  and  building 34,000 

Grand  Prairie  Seminary,  campus  and  building 40,000 

BUILDINGS. 

EVANSTON: 

Ur  iversity  Hall 122,765  15 

Hall  of  Science 51,332  75 

Old  College 16,860  50 

Gymnasium 3,000  00 

FiskHall 91,880  68 

Orrington  Lunt  Library 100,544  07 

Power  House 6,867  21 

Boiler  House 491  56 

Dormitory 9,271  26 

Swift  Memorial  Hall 27,062  66 

Dearborn  Observatory 24.938  38 

Observatory  Dwelling  House 7,036  26 

Willard  Hall 90,00000 

Hall  of  Music 21,369  24 

Chapin  Hall 30,000  00 

Office  Building 3,571  35 

CHICAGO: 

Laboratory  Building 138,528  20 

Davis  Hall  Building 29.450  25 

N.  U.  Building  (three-fourths) 209,486  51 


Total  buildings  and  lands  used  for  educational  purposes $3,005,256  03 

SCHEDULE  B. 

GENERAL  INVESTMENTS,  NON-PRODUCTIVE. 

Non-productive  real  estate  in  Evanston .$658,978  80 

Non-productive  real  estate  in  Wilmette 21,500  00 

Non-productive  real  estate  in  Glencoe 400  00 

Non-productive  real  estate  in  Jefferson 1,250  00 

Nonproductive  real  estate  in  Hyde  Park 1,000  00 

Non-productive  real  estate  in  Toledo,  Ohio 7,000  00 

Amount  forwarded 5690.128  80 
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SPECIAL  INVESTMENTS,  NON-PRODUCTIVE. 

Amount  forwarded $690,128  80 

Non-productive  real  estate  (O.  L.  Library)  endowment 124,968  09 

Grand  Prairie  Seminary  (in  trust) 25,300  00 

Total  non-productive  real  estate  (sub-Ledger)  $840,396  89 


SCHEDULE  C 


SPECIAL  INVESTMENTS,   PRODUCTIVE. 

Leased  lands  in  Evanston  (John  Evans,  Professorship) $147,585  00 

GENERAL  INVESTMENTS,  PRODUCTIVE. 

Leased  lands  in  Evanston 629,430  37 

Improved  property 92,377  48 

Leased  lands,  Chicago  (B.  «fe  E.  Addition) 12,000  00 

Dock  property,  Chicago 75,000  00 

Booth  Building 400.000  00 

Booth  Building  ground 187,500  00 

Bank  building  and  ground 1,750,000  00 

Northwestern  University  Building,  (one-fourth) 69,828  83 

Dakota  farm 25,000  00 

Total  productive  real  estate  (sub-Ledger) .$3,888,721  68 


SCHEDULE    D. 


LIBRARIES,  MUSEUMS  AND  SUNDRY  EQUIPMENTS. 

Orrington  Lunt  Library $55,908  27 

Classical  Library 1,553  21 

Museum 20,191  45 

Art  Collection 20,000  Oo 

Observatory  Equipment  and  Library 26,850  00 

Office  (Davis  St.)  Furniture  and  Fixtures 838  13 

Willard  Hall  Furniture  and  Fixtures 11,804  57 

Northwestern  University  Building  Furniture  and  Fixtures 2,334  17 

Univer.sity  Hall  Furniture  and  Fixtures 5,420  62 

Hall  of  Science  Furnitvire  and  Fixtures 743  09 

Observatory  Furniture  and  Fixtures 604  83 

Botanical  Laboratory  Equipment  1,033  14 

Physical  Laboratory  Equipment 8,027  26 

Zoological  Laboratory  Equipment 3,946  22 

Psychological  Laboratory  Equipment 598  30 

Chemical  Laboratory  Equipment 3,600  00 

Department  of  Geology 905  93 

Department  of  Mineralogy 2,773  89 

Department  of  Engineering 2,408  66 

Dormitory  Furniture  and  Fixtures 1,700  06 

Gymnasium  Equipment 1,946  20 

Apparatus 8,768  88 

Academy  Apparatus 491  23 

Academy  Physics  Apparatus 930  00 

Amount  forwarded $183,378  11 
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Amount  forwarded $183,378  11 

Manual  Training  Apparatus 1,275  00 

Academy  Furniture  and  Fixtures 2,251  29 

Mercy  Hospital  Amphitheater 22,355  79 

Medical  School  Equipment  and  Museum 20,000  00 

Law  School  Library  and  Equipment •^3,95G  40 

Pharmacy  School  Equipment 20,000  00 

Dental  School  Equipment 60,000  00 

Total  Librai-ies,  Museums  and  Sundry  Equipments $333,216  59 

SCHEDULE  R 

ENDOWMENTS,   QIFT5,  SCHOLARSHIPS,  BEQUESTS,  ANNUI- 
TIES AND  TRUST  FUNDS. 

ENDOWMENTS: 

Sundries $3,816,433  20 

Orriagton  Lunt  Library 129,661  30 

John  Evans  Professorship  of  Moral  and  Intellectual  Philosophy 50,000  00 

John  Evans  Professorship  Latin  Langiiage  and  Literature 50,000  00 

Davis  Professor  of  Physiology 50,000  Oq 

GIFTS : 

Gifts,  Sundries  including  Deering  Fund 929,155  80 

University  Guild  Art  Collection 20,000  00 

Twentieth  Centui-y  Fund 5,055  00 

Class  of  '95  Library  Fund 475  78 

Donations  to  German  Department 494  29 

Sundry  Gifts  to  Special  Expense  Fund 26,250  00 

Donation  of  Dr.  A.  M.  Vail  (Medical  Research) 1,000  00 

SCHOLARSHIPS: 

Scholarship  Account-Sundries 52,362  87 

Marcy  Scholarship  in  Biology 922  79 

Catharine  M.  White  Scholarships 8,848  50 

First  M.  E.  Church  $1,000  Scholarship 757  11 

BEQUESTS : 

Rea  Bequest 9,700  00 

Amanda  A.  Lewis  Bequest 5,878  58 

Fayerweather  Bequest 116,220  16 

Thurston  Legacy 3,282  50 

ANNUITIES  AND  TRUST  FUNDS: 

Medical  School  Building  Fund 72,649  19 

Grand  Prairie  Seminary 140.000  00 

Northwestern  University  Settlement  Association 34,000  00 

Chicago  Astronomical  Society 1,500  00 

Chas.  E.  Slocum  Fund 60,000  00 

Total $5,584,647  13 

SCHEDULE  F. 

SUNDRY  PROFIT  AND  LOSS  ACCOUNTS, 

THE  UNIVERSITY.                                                                        Debit.  Credit, 

Real  estate  profit  and  loss $541,533  03 
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Profits  or  gifts  not  located — due  to  the  revaluation  of 

libraries  and  sundry  equipments 162,440  57 

DEPARTMENTS : 

University  General ,          51  years 789,798  35 

WillardHall,                        1  year 1,398  90 

Orrington  Lunt  Library,  1  year 6,733  63 

College,                                51  years 903,834  06 

Academy,                            51  years 99,223  42 

School  of  Music,                   lyear 1,114  76 

Northwestern  University  Building,  2  years 11,213  57 

Law  School 34,063  58 

Pharmacy  School 41,945  84 

Dental  School 50,998  40 

Medical  School 7,156  26 

Woman's  Medical  School 35,890  38 

Balance 416,508  47 

Total $1551,926  61    $1551,926  61 

University  net  surplus $416,508  47 


SCHEDULE   G. 

NOTES  BELONGING  TO  ENDOWMENT  FUND  BEARING  INTER= 
EST,  ON   HAND  JULY  1,  1903. 

Date  of  Note.  Date  due.  Security. 

Jan.    26,  1892-Wm.  H.  Bartlett Jan.  26,  1897. . . .  Trust   Deed $1,830  00 

1,500  00 

1,500  00 

1,500  00 

1,500  00 

1500  00 

1,500  00 

Aug.     1, 1895— J.  G.  Orchard Installments  ...        "  5,450  00 

Nov.     1, 1896— Mary  A.  Wycoff Nov.  1, 1906 "  700  00 

Jan.    25,  1898— May  Bennett  Dyche "  3,000  00 

Feb.     1, 1889— Rogers  Park  Water  Co . . .  Bond 1,000  00 

Nov.     1, 1887— Kearney  Street  Railway..  "     500  00 

Nov.     1,1887—  "  "     500  00 

May    14,  1900— A.  H.  Ullrich May  4, 1905. . . .  Trust   Deed 4,000  00 

Feb.    19, 1902-Garrett  Biblical  Institute  3,000  00 

Mar.  24, 1902— Chicago  Eclectic  Medical  College 2,500  00 

2,500  00 
2,500  00 
2,500  00 
2,500  00 
2,500  00 
2,500  00 
2,50000 
2,500  00 
2,500  00 
2,500  00 


n 
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May     2,  1902— Frank  K.  Moody 5,000  00 

June  10,  1902-A.  B.  Johnson 3,500  00 

Sept.  18,  1902— E.  L.  Fowler  8,000  00 

Oct.    16,  1902-V.  J.  Hall 2,000  00 

Ledger  balance  July  1,  1908 !1!74,980  00 


SCHEDULE  H. 

LIST  OF  BILLS  ReCBIVABLE  ON  HAND  JULY  i,  1903. 

Sundry  notes  in  hands  of  Wm.  Deering  &  Co.  for  colleetion$  9,062  18 

July     1,  1882-M.M.Parkhiirst 1,000  00 

July     1,  1883-Henry  S.  Towle 500  00 

July     1,  1883-Henry  S.  Towle 500  00 

June  30,  1879— Singer  Manufacturing  Co 30  00 

Aug.     1,  1883-John  Ellis 100  00 

Jan.      1,  1889-C.  M.  Cass 90  67 

May    11,  1891- John  W.  Dowling 30  00 

Jan.      8,  1892— D.  E.  Wilcox,  et  al 65  00 

Apr.   21,  1892— H.  M.  Stryker 35  00 

Apr.   23,  1892— William  F.  Garnet 175  00 

Jan.    31,  1893— John  J.  and  Marietta  Foster 13  78 

Oct.     16,  1893— John  Freeman 7144 

May      1,  1894-Gary  G.  Calkins 62500 

Jan.      5,  1895— Wilber  J.  Andrews 150  00 

Feb.       1,  1897— Evanston  Manufacturiui?  Go.     144  8 L 

Mar.     5.  1897-B.  F.  Housol    52176 

Oct.     31,  1900-Ira  F.  Palmer 600  00 

Nov.     1,  1900— R.F.  Cum niings 1,00000 

Apr.      5,  1901 -J.  W.  Walton 1,000  00 

Oct.       3,  1901-F.  M.  Elliot 500  00 

May     .31,  1901-H.  E.  Russell 24  00 

June   29,  1903-Herbert  Blake 20  00 

June      8,  1903-James  A.  James 6,000  00 

Ledger  balance $22,258  64 

Sundry  tuition  notes 7,545  49 

Sinking  fund  notes— E.  E.  Barnard 2,199  99 

Total   $32,004  12 
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ACCOUNTS  RECEIVABLE. 

Garrett  Biblical  Institute $  2,976  18 

Students'  printing  account  (Law  School) 117  95 

H.  F.  Fisk,  agent 36  08 

Coal  accounts— Sundries 2,139  19 

Chapin  Hall— Expense  account 52  46 

Swift  Hall 291  09 

Alumni  banquet 6  69 

Sidewalks    277  42 
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Adaline  Baker 60  00 

Law  School  equipment  account 434  36 

Alumni  Record  of  1903 183  61 

Davis  Professorship  account 2,334  11 

Rent  accounts— Sundries 25,457  85 

Total m,Sm  99 

SCHEDULE  J. 

LIST  OF  BILLS  PAYABLE  OUTSTANDING  JULY    i,    19O3. 

Sept.  18,  1886— Mary  F.  Crews— Demand  6  % $  500  00 

Sept.  18,  1894— Mary  F.  Crews— Demand  6% 900  00 

July   22,  1897— Elizabeth  G.  Curtis— Demand  5  % 375  00 

July   22,  1897-Elizftbeth  G.  Curtis— Demand  5  % 2,000  00 

June  12,  1899— State  Bank  of  Chicago,  due  Jan.  12, 1904,  4Vi  %  75,000  00 

June    3,  1899— State  Bank  of  Evan ston— Demand 10.000  00 

June    1,  1899-John  Crerar  Library,  3>^  9^ 475,000  00 

Oct.     19,  1900— Northwestern  Mutual  Life  Insurance  Co.— 

Mortgage  on  Booth  building,  4  % 340,000  00 

July  12,  1901— Northwestern  Mutual  Life  Insurance  Co.— 

Mortgage  on  N.  W.  U.  building,  4  % 300,000  00 

Aug.  29, 1901— State  Bank  of  Chicago 75,000  00 

May   15,  1902— Northwestern  Mutual  Life  Insurance  Co.— 

Mortgage  on  N.  W.  U.  building,  4  % 100,000  00 

May    20,  1902— Illinois  Trust  and  Savings  Bank— Demand. . .  150,000  00 

July   15,  1902— State  Bank  of  Chicago— Demand 15,000  00 

Aug.  15,  1902—    "           "                  "                "        15,000  00 

Sept     9,1902—    "           "                 "                "        20,000  00 

Dec.    31,1902—    "           "                 "                "        40,000  00 

Mar.  25,  1903—    "           "                 "                "        10,000  00 

Mar.  31,  1903-    "           "                 "                •'        17,00000 

June    2,1903—    "           "                 "                "        20,000  00 

June  20,  1903—    "           "                 "                "        5,000  00 

June  30,  1903—     '           "                 "                "        15,000  00 

Sept.  — ,  1902— Ira  Lindsay,  trustee,  for  G.  P.  Sem 2.300  00 

Ledger  balance 1,688,075  00 

Woman  Medical  School  bonds   12,900  00 

Total .^,700,975  00 

SCHEDULE  K. 

ACCOUNTS    PAYABLE. 

Gary  collection— Balance $  1,983  25 

Summer  salaries -Sundries 23,815  00 

College  Y.  M.  C.  A.— Building  fund 1,033  90 

Students'  loan  fund 287  40 

Pharmacy  book  account ,  .  742  07 

Woman's  Medical  School  property 2,234  10 

Prizes  50  00 

Planing  mill— Machinery  account 475  00 
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A.  E.  Mattison 34  25 

Harris  fund 35  25 

Lawsuit  account 150  00 

Fowler  loan 1,200  00 

J.  A.  James  loan 4,700  00 

Fisk  celebration , 107  50 

Fah's  collection 267  50 

Total •  •  • $  37,115  22 


SCHEDULE  L. 

STOCKS  AND  BONDS. 

La  Porte  Carriage  Co.— Stock $  14.000  00 

Box  Co.— Stock  (Slocum )  30,000  00 

Total $  44,000  00 


SCHEDULE  M. 

TREASURER'S   ACCOUNTS, 


Debits. 


Treasurer-State  Bank  (overdraft  at  bank) 

State  bank  law— Special $  500  77 

Cash  in  hands  of  agents 7.179  08 

National  Bank  of  Illinois 287  13 

H.  S.  Maynard-Cashier  "N" 1,88139 

Treasurer's  account  (credit) 


Credits. 

$28,544  85 


9,848  37 
13,696  48 


Chicago,  November  17tli,  1903. 

To  the  Board  of  Trustees, 

Northwestern  University. 

Your  Auditor  would  respectfully  report  that  since  making  his 
last  report  which  was  dated  in  June,  1902,  by  direction  of  the  Execu- 
tive Committee,  a  new  method  of  keeping  the  accounts  of  the  Univer- 
sity has  been  formulated.  In  connection  with  the  institution  of  the 
aforesaid  method,  a  complete  and  comprehensive  examination  of  the 
fiscal  affairs  of  the  University  has  been  made  by  an  accountant  who 
was  employed  for  that  purpose. 

The  financial  statement  wliich  (in  the  form  of  proof  sheets)  is 
today  presented  to  you  by  the  Business  Manager  and  Treasurer,  accur- 
rately  sets  forth  the  financial  condition  of  the  University  for  the  fiscal 
year  ending  June  30,  1903. 

The  Auditor  has  personally  inspected  every  account  which,  during 
the  said  fiscal  year  has  been  presented  to  the  University  for  payment, 
and  has  himself  examined  and  approved  every  voucher  which  has 
called  for  the  expenditure  of  money.  The  bills  of  the  University  are 
audited  weekly,  but  except  in  such  cases  as  payment  of  salary,  inter- 
est, insurance  premiums,  etc.,  (which  under  the  order  of  the  Execu- 
tive Committee  are  paid  at  date  of  maturity)  they  are  only  paid  after 
the  Auditor's  report  has  been  approved  and  the  order  for  payment  has 
been  passed  by  the  Executive  Committee. 

The  financial  report  above  referred  to  is  so  comprehensive  that  the 
Auditor  does  not  deem  that  any  amplification  of  it  is  necessary,  and 
for  the  details  of  the  financial  operation  of  the  University,  you  are 
respectfully  referred  to  said  report  of  the  Business  Manager  and 
Treasurer. 

Respectfully  submitted, 

FRANK  P.  CRANDON, 

Auditor. 
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